
















































A word to all those people who know 
Spink to be the leading name in coins. 

Banknotes. 
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Founded in the year of the Great Fire ol London, Spink of St. James’s are, today, not only London's 
oldest dealers in coins, but also in banknotes and paper money. 

Spink are keen to buy quality banknotes and will be delighted to travel world-wide to see collections 

and give valuations. 

Our Banknote Department are the specialists in scarce and rare British notes, military, siege and 
emergency issues, primer’s proofs and specimens, and world currency notes in general. 

We invite you to compare our prices, and think you will be pleasantly surprised. They are quoted in 
sterling so that overseas collectors often benefit from favourable exchange rates. 

Now is a good time in look at your banknotes - they could be worth more than you think. 

For a free appraisal and comprehensive expert advice, contact Barnaby Faull for an appointment. 

Spink, dealers of note since 1666. 
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in Ltd. X Kins Street, St James's, L( 
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Spink & Son 

English Paintings and Watercolours 


King Street, St James’s, London SW1Y 6QS. Tel: 01-930 7888 (24hrs) Telex: 916711 

Silver, Jewellery and Paperweights Oriental, Asian and Islamic An - Textiles Medals j Coins 1 Bullion Banknotes 
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From the President 


The JBNS Annual General Meeting has just 
concluded at the Memphis International Paper 
Money show. One feature of the meeting was the 
installation of IBNS officers for the next biennium, 
in a ceremony conducted by past president Neil 
Shafer. In addition to the General Meeting, at 
which we announced awards and were entertained 
by Yasha Beresiner‘s talk on his preparations for 
examining Titanic notes, the Executive Board met 
twice. 

The first Board meeting completed the series 
of changes to the bylaws and other operating pro- 
cedures which have been proposed during the past 
year. The second Board meeting filled the appoint¬ 
ive Directors* seats (only eleven directors are 
elected; six are appointed by the Board) and 
changed some officer and committee appoint¬ 
ments, The right side of this page shows the 
changes in officer appointments. Full copies of the 
minutes of these meetings are in the back of this 
issue, if the Editor has room to insert them. 

In my most recent President’s Message l asked 
some questions about what you as individual 
members are doing to create new interest in 
collecting paper money. It was certainly clear at 
Memphis that there are many IBNS members with 
good ideas. Unfortunately, in our Society we have 
only a few people who are “doers", with a great 
many more who are simply “talkers". Great ideas 
do us little good until they are implemented, and 
that's the rub; there are few of us who have extra 
hours in our weeks to devote to recreational 
activities, which is the way most of us treat our 
involvement in paper money collecting. That 
means that those great ideas have to be passed on 
to somebody who does have the time and interest 
in following them up. One of the committees newly 
appointed in Memphis is a long range planning 
committee. If you have good ideas but little time to 
pursue them, please communicate them to a 
member of the committee so that we can consider 
them for IBNS-wide application and find the right 
person to execute them. 

As always, the editors of our publications 
issued calls for manuscripts and reports. The 
Board has determined that every elected officer 
should produce at least one article during the two- 
year term in office. However, that won't fill up the 
Journal or help the “Newsletter" editor to meet his 
schedules. We need the active assistance of every 
IBNS member. Please write a page or two about 
the items in your collection which you know most 
about, or about a recent IBNS event (or other 
paper money "happening" or discovery) in which 
you participated, and send them off with a photo 
or two to the appropriate editor. We can all 
thereby share your knowledge and experiences. 

Have a nice autumn. 

- Joseph E. Boling 
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ENID SALTER, 

AN APPRECIATION 

by Alistair Gibb 

One of the brightest lights in the world of 
paper money has gone out, Enid Salter died 
on 18th April. 

Enid began her career in wartime 
Croydon, working her way through a variety 
of secretarial posts and later specialising in 
accountancy. In this capacity she joined the 
sail making firm of FT. Keable & Sons and 
the rest Is history. 

To say she was a pioneer of the hobby 
hardly conveys the extent of her contribu¬ 
tions to the world of scripophily, In partner¬ 
ship with David Keable she set up the first 
purely paper money business some 20 years 
ago. It was Enid who masterminded the early 
days of the I.B.N.S. in London, its natural 
home. She served as a Director of the 
l.B-N S, itself for many years was almost 
singlehandedly responsible for generating 
the Journal's advertising revenue. 

Her enduring, and endearing, forte was 
modesty. We shall probably never know the 
full extent of her original research work on 
British banknotes in general and the issues of 
the Treasury and Bank of England in parties 
lar, Her generosity with information was un¬ 
bounded. Many authors would have less 
exalted reputations if they had been able to 
acknowledge the full extent of their debt to 
her. She invariably declined to be men¬ 
tioned. 


THE ENID SALTER 
RESEARCH FUND 

David Keable wishes to thank all those 
who have written or phoned in response to 
the passing of his long time partner Enid 
Salter. Letters and calls now stand at well 
over 1000 thus it will not be possible to 
answer everybody. 

This yearly presentation by its very na¬ 
ture, will honour all those writers, research¬ 
ers, speakers and collectors who over the last 
twenty years and more, worked hard to form 
the bedrock on which banknote collecting in 
all its associated branches now stands. 

The fund now stands above £1,000 and 
will be devoted to provision of a cash award 
and keeper open to any IBNS member for 
significant research present or past. This to 
be awarded annually by the European con¬ 
gress. 

Nominations should be sent at once for 
the Boards consideration to Mrs. Pam West, 
33 Wrayfield Road, North Chearn, Surrey 
SM3 9TJ England. 


AWARDS TO AUTHORS 
FOR ARTICLES IN 
IBNS JOURNAL - 1987 
VOLUME 26 

FIRST: FRED PHIUPSON AWARD 

Herbert A. Friedman 

“Viet Nam Propaganda Overprints" 

Issue No. 1 

SECOND: 

Kenneth M. MacKenzie 
'Banknotes from Ottoman Tunisia" 

Issue No. 2 

THIRD: 

William L. S. Barrett 
“World r s First Bank Notes" 

Issue No. 4 

HONORABLE MENTION: 

Lee F, Poleske 

“Bernardo O’Higgins, Liberator of Chile" 

IBNS BOOK AWARD 
TO SOUTH AFRICAN 

The 1987 International Bank Note 
Society Book Award, sponsored by the BNR 
Press, for an outstanding contribution to the 
paper money literature has been given to C. 
L. Engelbrecht for Money in South Africa . 

This attractive book, replete with color 
illustrations, chronicles the history of money 
in South Africa. Although coins are included, 
there is more than enough to satisfy bank 
note enthusiasts. 

The BNR Press, sponsor of the award, 
specialized in books that relate to paper 
money of all types; the address is 132 E. 
Second St,, Port Clinton, OH 43452, 
U.S.A. A list of publications will be sent on 
request. 


H. Natasuwama 

H. Natasuwama, a founder and past’ 
chairman of the Indonesian Numismatic 
Association (PPKMU), passed away at his 
home in Cianjur, West Java, on May 16, A 
pharmacist by profession, he was a specialist 
and part-time dealer in Indonesian paper 
money, and a contributor to the Standard 
Catalog of World Paper Money. 

His six-part, in-depth study of paper 
money of the Indonesian Revolution (1945- 
50) was published in Coin World in 1980. 
He also discovered and made available to 
collectors a hoard of Republik Islam Indone¬ 
sia (R1I) overprinted counterfeit JIM notes (P- 
5521-529), as reported in the IBNS Jour¬ 
nal, Vol. 21. No, 1, 1981. (by A, F. Nader) 


From the Editor: 

MEMPHIS IPMS - 88 

The show at Memphis this year was 
great again this year, as usual. Material 
from my main collecting specialty, Viet 
Nam, was well picked over again, as 
usual; but 1 was able to upgrade my 
collection, I was also able to enhance 
my JIM collection and add some nice 
world notes to my stable of "hostages". 

Renewing old acquaintances and 
meeting new friends and colleagues 
was, as always, an important benefit of 
participation. If you’ve never had the 
experience of a “Memphis IPMS'\ you 
should try it next year - you’ll love it! 

I plan on making the St. Louis, MO, 
show in November. 1 hope to see you 
there (after I find the goodies first!). 

TOO MANY ADS? 

The length of the feature article in 
this issue gives rise to a question that 
IVe briefly discussed with the ad man¬ 
ager concerning the number of pages 
allocated to display advertising. This 
issue contains 11 pages not counting 
the 3 cover panels dedicated to ads, or 
the classifieds. 

1 had to greatly condense the text 
and illustrations of the Philippine JIM 
update and couldJ cover several items 
that I had planned to include this issue 
such as the list of volunteer IBNS trans¬ 
lators and suggestions on banknote 
photography, Y m sending the Execu¬ 
tive Board minutes to the "Newsletter" 
because of a lack of space this issue. 

Should we (or I) limit the amount of 
space that can be used for display ads? 
Or should we consider the elimination 
of advertising altogether? It it really 
worth it? This should give the Exec. 
Board a new agenda at the next meet¬ 
ing (minutes published here, space 
permitting!) 

Its your Journal Let your favorite, 
board member know how you feel on 
this issue. Your editor is not against all 
display advertising, but believes that it 
should be limited to a fixed “cap", 
somewhere between 8 to 10 of the 32 
internal pages of each Journal. It obvi¬ 
ously works or we wouldn’t have the 
demand. 
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China 


Early Chinese Communist Currency 

by David Atterton 



The author being welcomed at the Chinese Note Printing Factory in Shanghai, 
October, 1986. 



Sino-Soviet 20 cent silver coin - 1933 (left) and 1 stiver yuan - 1934 (right), both 
minted in Tung Jiang in Szechuan Province. These coins also circulated in Shensi 
Province. The outer ring on the 1 yuan coin, apart from the date, states: “Let 
the proletariat of all the world unite". 


(Map on page 42) 


Twelve years ago, following a visit 
to China with my wife, I wrote an article 
for the IBNS Journal (VoL 15, No. 2, 
1976) on the 'Paper Currency of the 
Early Chinese Soviets’. Since then, 1 
have taken every opportunity to con¬ 
tinue the study and collection of early 
' Chinese communist notes. These notes 
are rare and I would be delighted to 
correspond and exchange notes with 
members 

During the historic visit by Queen 
Elizabeth and Prince Phillip to the 
People's Republic of China in October 
1986,1 had the pleasure of visiting the 
Chinese note printing factory in Shang¬ 
hai where I was warmly received, toured 
the printing works, was presented with 
a superb book on Chinese currency, 
and had a most interesting discussion 
on the history of Chinese paper money. 
This visit prompted me to write a more 
comprehensive article. 

HISTORICAL BACKGROUND 

The history of present day China 
from the establishment of the Chinese 
Communist Party (CCP) in the French 
Concession area of Shanghai on July 
12th, 1921 up to the proclamation of 
the People’s Republic of China on 
October 1st, 1949 covers one of the 
most moving and remarkable periods of 
human endeavor and achievement in 
the face of incredible odds, A brief 
history of the establishment of Chinese 
Soviets and larger bases is helpful to an 
understanding of the many issues, per¬ 
haps in excess of 200, of early Soviet 
notes printed on a wide range of paper 
qualities as well as cloth, in addition to 
silver and copper coinage. 

For a few years after its formation, 
the CCP was virtually ignored by the 
Nationalist Government, the Kuoming- 
tang (KMT). It was not seen as a serious 


36 


LB.N.S, JOURNAL 










threat and members of the CCP were 
allowed to hold joint membership in the 
KMT. Mao Tse-Tung, a delegate from 
Hunan province at the founding meet¬ 
ing of the CCP in 1921, became an 
alternate member of the Central Execu¬ 
tive Committee of the KMT in 1924. 
The Soviet Union was more supportive 
of the KMT headed by Dr. Sun Yat-Sen 
and when he died in 1925, the Russians 
supported the appointment of Chiang 
Kai-shek as his successor. 

By 1927. the KMT began to per¬ 
ceive the threat to their power by the 
CCP. On April 12th, 1927 Chiang Kai- 
shek launched a bloody purge of the 
communists in Shanghai which quickly 
spread to other areas. The surviving 
CCP members went underground. 
Mao, after leading an unsuccessful 
peasant uprising in Hunan province, 
retreated to the mountain stronghold of 
Chingkangshan (see map) on the 
Southern Kiangsi-Hunan border where 
he arrived with a small army of about 
1000 men in October, 1927. The 
massive Chingkangshan, part of the Lo 
Hsiao mountain range, is a huge natural 
fortress. The area was populated 
mainly by Hakkas, originally from 
Northern China, and when Mao arrived 
the area was under the control of two 
bandit groups led by Yuan Wen-Tsai 
and Wang-Tso. Mao persuaded them, 
with some difficulty, to join his small 
army. Other troops came to Ching¬ 
kangshan to join the many volunteers 
from the largely peasant population 
and thus was established the first ‘So¬ 
viet’ and the base of the 1st Red Army. 

A Soviet was essentially an area of 
land, often very small, administered and 
governed by members of the Chinese 
Communist party. Soviet was transliter¬ 
ated by the Chinese as Su-Wei-ai or So- 
Wai-ngai and was apparently not very 
meaningful to many. It was rumored 
that the KMT believed Su-Wei-ai to be 
the name of a Red leader and offered a 
reward for his capture. 

The initial Soviet base at Chingkang¬ 
shan, although small, with a circumfer¬ 
ence of 500 li (one li is about 1/3 mile), 
was ideal for defense by its small army 
with its mountainous terrain and nar¬ 
row passes. Enough crops were grown 
on the poor soil to be virtually self 
sufficient. As the first base prospered, 
new Soviets were established in nearby 



Left:: Sino-Soviet 1 cent copper coin - 1932 

Center: 500 copper (mei) coin minted in 1934 in the Tung Jiang mint in Soviet 
Szechuan Province. 

Right:: Sino-Soviet 5 cent copper coin - 1932 


CHINESE SOVIET REPUBLIC NATIONAL BANK 



5 cents - 1932 (53mm x 83mm) 



2 ch'iao (20 cents) - 1934 (68mm x 
97mm) Bottom box states ‘five notes 
can be exchanged for one silver yuan'. 




1 ch'iao (10 cents) - 1932 (78mm x 
96mm) Bottom box states ‘ten notes 
can be exchanged for one silver yuan'. 


5 ch'iao (50 cents) - 1933 (67mm x 
103mm) Issued 1932, 1933, & 1934 



1 yuan - 1932 (68mm x 127mm) Issued with slight color changes in 1932, 
1933, & 1934. 
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areas In November 1927 nearby Chal- 
ing was occupied and the first Soviet 
government was elected. Some histori¬ 
ans record Chaling as the first Soviet. 

Concurrently other Soviets and 
larger bases were being established 
elsewhere. The Hailufeng Soviet Re¬ 
public was established by P’eng P’ai in 
Kwangtung province towards the end 
of 1927, This was soon purged by KMT 
forces in March, 1928 although survi¬ 
vors eventually linked up with Mao and 
formed the nucleus of the 11th Red 
Army. By February, 1928, the 1st Red 
Army had promoted agrarian reform in 
some six counties; Ninkang, Suichuan, 
and others as well as Chaling where 
they organized Communist Party com¬ 
mittees which created Soviets of work¬ 
ers, peasants, and soldiers. Juichin was 
captured in May, 1929 and was to 
become the capita! of the Kiangsi Soviet 
or Central base. 

At this time, there were strong dif¬ 
ferences of opinion between Mao sup¬ 
porters particularly by Chu-Teh, the 
Commander in Chief of the Red Army 
since its inception at Chingkangshan, 
versus the CCP Politburo under the Li 
Li-san hiding in foreign-controlled 
Shanghai. The former were in favor of 
a steady agrarian revolution and the re¬ 
distribution of land to the people 
whereas the Politburo was prepared to 
stake everything on an immediate ur¬ 
ban revolution. They advocated armed 
uprisings in the cities, seizure of facto¬ 
ries by workers, and the storming of 
KMT strongholds. 

In February 1930, Li Li-san an¬ 
nounced a new revolutionary initiative 
and called a conference of delegates 
from all Soviet areas in May 1930. Mao 
and Chu-Teh were strongly opposed to 
his plans which advocated attacks on 
big cities, particularly Wuhan which 
would also have enabled a blockade of 
the Yangtze River. Li organized a 
General Front committee and strongly 
criticized Mao’s plans for a slow build¬ 
up and a predominantly agrarian revo¬ 
lution. 

Li’s views predominated and the 
Red Army moved into Northern 
Kiangsi in a campaign which overall was 
an expensive failure. In July 1930, the 
3rd Army successfully took Changsha 
which was occupied for only ten days. 
Reluctantly, Mao's troops attacked 


2 ch’iao (20 cents) - woodblock print 
- face of paper note (otherwise identi¬ 
cal to note at right) (63mm x 152mm) 


2 ch’iao (20 cents) - back of cloth note 
(otherwise identical to note at left) 
(65mm x 137mm) 
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5 cents - woodblock print - 1935 (58mm x 110mm) 
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Nanchang on July 29th but occupied it 
for only one day. Li and the then 
National Soviet Government urged 
them to advance and attack Wuhan. 

It was, at this time, that Mao, Chu- 
Teh and Chou En-Lai made the mo* 
mentous decision of repudiating Li LL 
San’s orders; they refused to attack 
Changsha once again and advocated 
their own pragmatic approach and a 
break with the theoretical Marxist nice¬ 
ties of the Politburo. 

Although officially condemned as 
traitors, they were supported by the 
army. In September 1930, mainly 
through the efforts of Chou En-Lai, a 
new Politburo came into being with 
Mao and his supporters fully repre¬ 
sented. From their beginnings in late 
1927, the practical achievements of the 
Soviets under Mao and Chu-Teh with 
their rural development prevailed and 
by 1930, many Soviets had been estab¬ 
lished and virtually the whole of South¬ 
ern Kiangsi was under Communist lead¬ 
ership and the Kiangsi Provincial Soviet 
Government was established. 

Red Armies had concurrently devel¬ 
oped elsewhere and these formed the 
basis of many new Soviets. Some of the 
peasant/worker armies had very small 
beginnings; Hsu Hai Tung formed a 
small group of 17 men armed with only 
one revolver and eight bullets. This, 
however was the start of the 4th Red 
Army which by 1932 comprised some 
60,000 men and had developed into 
the Oyuwan Soviet base overlapping 
the borders of Hupei, Anhwei and 
Honan (Note; the ancient Chinese 
names for these provinces are O, YU, 
and WAN respectively - thus 
OYUWAN), 

Estimates of the size of the Oyuwan 
base vary but it would seem to have 
been, at its peak in October 1932, 
somewhere about the size of Ireland or 
Portugal or Hungary and was the rich¬ 
est Soviet area. The Oyuwan regional 
government under Chang Kuo-tao af¬ 
filiated itself with the Ail-China Soviet 
government which by then covered a 
large area with its capital at Juiehin. 

The Oyuwan base posed a major 
threat to the KMT with its proximity to 
Wuhan and was placed under savage 
attack and economic blockade. At the 
end of 1932, the 4th Red Army aban¬ 
doned the Oyuwan base and marched 



One yuan (battle picture type) - 1936 (68mm x 129mm) 



One yuan (Lenin portrait type) - cloth note - 1935 (72mm x 145mm) 



One yuan (Lenin portrait type) - paper note - 1936 (75mm x 133mni) 
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HUNAN HUPEI K1ANGSI WORKERS AND PEASANTS BANK 



Silver 1 ch iao (10 cents) - 1931 (80mm x 129mm) 



Silver 2 chlao (20 cents)-1933 (70mm x 121mm) Characters at left:: This note 
is issued by Hunan Hupei Kiangsi Province Workers and Peasants Bank/* 



Silver 2 chlao (20 cents) - 1932 Characters at left as with previous note. Those 
around the central value state: "Notes to the value of 1 yuan (5 notes) may be 
exchanged for silver/ 1 

40 LB.NS. JOURNAL 


westwards through Hupeh and Honan 
provinces, Southern Shensi, eventually 
reaching Tungjiang where a new Soviet 
base was established with its capital at 
Pachung. A rearguard guerilla force 
that had been left behind at Oyuwan 
continued to fight the KMT there until 
1934. 

Of topical interest, Teng Hsiao- 
p ing (or Deng Xiaoping as his name is 
more usually romanized today) the 
present Chairman of the PROC, 
formed the 7th Red Army at Lungchow 
in Kwangsi on the then French Indo- 
China (now Viet Nam) border in 1929 
where he was supported by the An- 
namites (Vietnamese). However, the 
Lungchow Soviet was bombed and 
soon destroyed by combined National¬ 
ist and French forces. With the 
remnants of the 7th Red Army, Teng 
Hsiao-p ing made his way through 
Kwangsi and Kiangsi to Chingkang- 
shan where he joined Mao, and his 
followers were reorganized as part of 
the 8th Army. Teng took part in the 
brief capture of Changsha and was also 
a survivor of the Long March. 

Another major Soviet base was that 
of Ho Lung in Hupei and Hunan prov¬ 
inces with its capital at Sangchih; Ho 
Lung commanded the 2nd Army and, 
during 1935, withstood the attacks of 
some 90 regiments of KMT troops. In 
1936, Ho led the 2nd Army in a march 
comparable to the Long March where 
they eventually linked up with Mao who 
was then established in Yenan in North¬ 
ern Shensi. There were at least a dozen 
more Soviet bases of significant size in 
the early 1930s but the Kiangsi Soviet 
under Mao and Chu was the biggest and 
most significant. 

An idea of the extent of the Soviets 
is conveyed by estimates attributed to 
Mao of the population of the major 
Soviets which were under the control of 
the Central Soviet Government in 
1933/34 just prior to the commence¬ 
ment of the Long March; the Kiangsi 
Soviet - 3 million people with 1000 - 
1500 cooperatives, Oyuwan Soviet 
(1932) - 2 million, Kiangsi/Hunan 
Soviet - 1 million, Hunan/Kiangsi/ 
Hupei Soviet - 1 million, Chekiang/ 
Fukien Soviet - 1 million, Hunan/ 
Hupei Soviet - 1 million. This gives an 
overall population of 9 million of the 
Soviets which were effectively under 

















the control of Mao who had been 
elected Chairman of the provisional 
Central Soviet Government at the sec¬ 
ond All-China Soviet Congress in 
Juichin, Kiangsi, in January 1934. 

Soviets were also being founded in 
the North West of China. In 1932, Liu 
Chih-Tan, who with his Red Army had 
occupied Paoan in 1931, controlled 
eleven counties and, in 1933, estab¬ 
lished the first Shensi Soviet with a 
program of development comparable 
to that of the Kiangsi central Soviet 
under Mao. By 1934, a Shensi Provin¬ 
cial Soviet Government was formed 
with their own bank and postal system 
issuing notes and stamps. 

By 1935, twenty two counties in 
Shensi and Kansu were under Soviet 
control and the Shensi Kansu Workers 
and Peasants Democratic Government 
was established which soon formed the 
Shensi, Kansu, and Shansi Soviet 
Bank. Similarly, the Szechuan Shensi 
Soviet base was founded in 1933, 
mainly by survivors from the Oyuwan 
Soviet, with its capital at Pachung. The 
Szechuan Shensi Provinces Workers 
and Farmers bank issued a variety of 
silver and copper coins and paper and 
doth notes from early 1933 until 1935 
and a range of these are illustrated 
herein. 

While all these Soviet areas were de¬ 
veloping, they were under blockade and 
frequent attack from the KMT Nation¬ 
alist Army. There were five major 
'annihilation' campaigns launched 
against the Central Kiangsi base; start¬ 
ing in December, 1930 when 100,000 
KMT troops were involved. Two further 
campaigns with up to 250,000 troops 
took place in 1931 but these were so 
successfully defeated by the Red Army 
that no further attacks took place for 
nearly two years. 

The KMT were also preoccupied by 
the Japanese attack on Manchuria and 
Shanghai. In fact, the Red Army went 
on the offensive and occupied quite 
large areas of land in Fukien and 
Kiangsi provinces. The fourth ‘annihi¬ 
lation campaign in October, 1933 was 
a major disaster for Chiang Kai-shek. 
As a result of which he adopted entirely 
different tactics and strategy for his 5th 
campaign one year later. He mobilized 
nearly one million men and encircled 
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Silver 3 ch'iao (30 cents) - 1932 N,B, This note does not offer exchange for silver 
as with the previous note. Portrait may be a poor representation of Karl Marx. 


Silver 5 ch'iao (50 cents) - 1931 (74mm x 118mm) 



50 cent Hunan Hupei Kiangsi 2nd Republic Provincial Revolutionary Bank 
(71mm x 122mm) 
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SOVIET PROVINCIAL RANK OF FUKIEN, CHECKIANG, AND K1ANG5I 




Ten coppers, no date, wood block 1 ch’iao (10 cents) - 1932 (58mm x 
print (46mm x 82mm) 94mm) 



1 dollar (76mm x 138mm) Oval seal - 'Fukien, Checkiang, Kiangsi Provinces 
Soviet Bank*. Lower motto - 'Printed 1932 - First issue new banknote - Printed 
by Soviet Provincial Press’. Back has chop of Bank Manager - Chiang Ki-tak. 
Note also states Tor use of industrial, agricultural, and military personnel*. 
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the Soviet base with a ring of scorched 
earth, at times up to 15 miles deep, and 
fortified with pill boxes and machine 
gun nests. The effects of this blockade 
were dramatic and the Red Army was 
seriously outnumbered. After a period 
of intense fighting and heavy Joses on 
both sides, some 90,000 regular Red 
troops made a breakout at Yu-tu to the 
West of Juichin on the night of October 
16th, 1934 and thus began the Tong 
March 1 . 

It is a story of immense courage and 
fortitude, of hardship and suffering, of 
determination and idealism, of faith and 
hope. The distance covered was about 
6000 miles, it took 368 days with 
almost continuous bombing and fight¬ 
ing. The survivors eventually arrived in 
the north of Shensi province where 
they established Communist headquar¬ 
ters for the next eleven years. 

THE STRUCTURE, 

ECONOMY AND CURRENCY 
OF THE SOVIETS 

The structure of government within 
the Soviets was built up from very small 
villages, Soviets, through District Sovi¬ 
ets to County Soviets to Provincial 
Soviets united under the Central Soviet. 
There was universal suffrage above the 
age of 16 years whereby village Soviets 
elected representatives to higher Sovi¬ 
ets leading to the election of delegates 
to the Soviet Congress. The Congress 
decreed that all Soviets should en¬ 
deavor to establish self-sufficient 
economies as soon as they occupied a 
district. The principal goals were initiat¬ 
ing a degree of collective farming and 
feeding the local population as well as 
feeding and equipping the Red Army. 

The Red Army weapons came 
mainly from captured KMT weapons 
and thus were American, British, Ger¬ 
man, and Czech; all of whom had sold 
arms to the KMT for many years. How¬ 
ever, there were arsenals in the larger 
Soviet bases where much ingenuity was 
used to produce light weapons such as 
hand grenades, explosives, revolvers, 
trench mortars, etc. 

The district Soviets tackled, through 
their elected committees, a wide range 
of activities such as education, political 
training, health, agriculture, and the 






















strengthening of the Red Army. Low 
cost or even interest free loans were 
given to peasant farmers and to local 
cooperatives. Agricultural equipment, 
made in factory cooperatives, was 
leased to farming cooperatives. Mem¬ 
bers were encouraged to purchase 
shares in their cooperative and these 
were offered at low par values, fre- 
quently less than one dollar. Everybody, 
including party officials, worked at 
farming tasks whenever time was avail¬ 
able. Education was undertaken with 
great enthusiasm and progress was 
made in reducing illiteracy which was 
historically high throughout the peas¬ 
antry of China, 

In the cooperative factories, which 
produced a wide range of goods rang¬ 
ing from weapons, agricultural imple¬ 
ments, textiles, shoes, uniforms, books 
and so on, there was equal pay for equal 
labour and a policy of no wage discrimi¬ 
nation between the sexes. The working 
day was eight hours with a six working 
day week. Many factories worked three 
shifts so as to achieve maximum pro¬ 
duction and full utilization of valuable 
machinery such as lathes. 

Factory workers tended to be the 
best paid and figures of $10 - $15 per 
month with free board and lodging 
seemed the norm by the mid 1930's but 
there was a scarcity of articles to buy. 
Frequently, Red Army officers received 
no pay but were paid a living allowance. 
Pharmacies were established both pro¬ 
ducing and dispensing medicines, many 
of the Chinese herbal type, and there 
was a form of medical, maternity and 
social welfare funded by a 10% deduc¬ 
tion from workers' salaries. 

Every Soviet region was effectively 
blockaded as none of them had access 
to sea ports and, from the viewpoint of 
currency issues, the economic blockade 
was of paramount importance. The 
economy within a Soviet region had to 
fulfill the vital tasks not only of equip¬ 
ping and feeding the Red Army and the 
local population, but also of producing 
raw materials and manufactured prod¬ 
ucts for trade with the ‘enemy’ so as to 
generate foreign earnings. Through 
blockade running raw materials were 
bartered for manufactured products 
and equipment, such as lathes, and also 
for KMT or 1 white’ currency. Failure in 
these tasks would have resulted in the 
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Wanzai County Workers Peasants Soldiers Bank Kiangsi Province, silver 1 
ch'iao (10 cents) - 1931 ((74mm x 128mm) 
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Liuyang Workers Peasants Soldiers Bank Hunan Province, silver 2 ch'iao (20 
cents) - 1931 (80mm x 138mm) 


CHINESE SOVIET REPUBLIC NATIONAL BANK HUNAN KIANGSI PROVINCES 




5 cents - 1934 (46mm x 76mm) 


10 coppers * 1934 (50mm x 88mm) 


10 cents - 1934 (52mm x 101mm) 


collapse of the Soviet base. Therefore 
major efforts were directed to economic 
reconstruction. 

As a broad generalization, the So¬ 
viet economies may be divided into two 
very differing areas: the North West and 
the South East of China. The economy 
of the North West was relatively primi¬ 
tive. The countryside was semi-pas¬ 
toral, the roads were poor and often 
little more than tracks. Transport was 
usually by horse and mule. There was 
no electricity, and many of the houses 
were caves (yao-fang) in the loess-soil 
hills. However, the North West had the 
major benefits of coal, oil, and salt. The 
oil wells at Yung P’ing and Yen Chang 
in Northern Shensi were the only ones 
then in China and, according to Edgar 
Snow, the Communists sank two new 
wells and increased production of oil by 
some 40%. The output from the wells 
not only gave petrol and lubricating oil 
but also kerosene, paraffin wax, petro¬ 
leum jelly and candles. The coal mines 
were amongst the best in China and the 
salt refining plant at Yen-CIVih by the 
salt lakes on the Ninghsia border pro¬ 
duced the finest quality rock-crystal salt 
in plentiful amounts thus helping to 
break the KMT salt monopoly which 
had been one of their major sources of 
income. 

The Soviets in the North West also 
traded in other basic commodities and 
raw materials such as wool, cotton, 
livestock, and hides. Manufacturing and 
agricultural cooperatives were also es¬ 
tablished to combat the KMT blockade. 

Within the Soviet bases, Soviet 
paper currency circulated. It is signifi¬ 
cant that the Chinese population, who 
had good reason to be suspicious of 
paper money , seemed happy to accept 
the Soviet notes, the purchasing power 
of which was maintained through price 
controls on food, etc. In the frontier 
regions bordering KMT territory, Na¬ 
tionalist 'White’ notes were accepted at 
fixed rates of exchange - a rate of $1 
White to $1,21 Red has been quoted. 

In the larger Soviets of Kiangsi, 
Oyuwan, Szechuan, and later in the 
large Shensi/Shansi base, there were 
mints for producing silver and copper 
coinage. One of the largest mints was at 
Tungjiang in Northern Szechuan prov¬ 
ince. The earliest coins, dated 1931, 
come from the South East such as silver 
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one dollar coins from the Hunan Pro¬ 
vincial Soviet Government and the 
Pingjiang District Soviet Government. 
The lowest denomination silver coin 
was 20 cents and copper coins were 
minted down to 1 cent. 

Bank notes from the North West 
were printed, usually by wood block on 
local, poor quality paper and also fre¬ 
quently on cotton cloth, many ex¬ 
amples of which are illustrated in this 
article. Notes as with coins carried po¬ 
litical slogans such as "The land to be 
returned to the peasants’^ “Political 
power to the Soviet”, “S hours work", 
and frequently a picture of Lenin and 
occasionally Marx. 

The balance of payments between 
imported goods, which had to be paid 
for in non-Soviet currency, mainly 
Mexican silver dollars and White notes, 
versus the limited exports was strongly 
unfavorable. After the Long March, the 
finances of the North West were con¬ 
trolled by Lin Tsu-han, also known as 
Lin Po-chu, who was Commissioner of 
Finance, and his deputy, Mao Tse-min 
(Mao's brother). 

The Sino-Soviet Republic State 
Bank was renamed The Sino-Soviet 
Republic State Bank, North West 
Branch and the local Soviet banks of 
Shensi and Kansu were absorbed. Due 
to the perilous financial position, the 
notes issued by the Bank were mainly 
overdrafts and used for expenditures by 
all Soviet Government departments. 

At a later date, the North West 
Branch was replaced by the Shensi, 
Kansu, Ninghsia Border Area Bank. 
Lin Tsu-han showed remarkable skill in 
effectively balancing the budget by levy¬ 
ing taxes on wealthy landlords and mer¬ 
chants who had remained or been iso¬ 
lated in the Soviet controlled regions, 
from money and goods captured from 
the KMT, and from funds sent by Com¬ 
munist supporters in the KMT territory 
and elsewhere. 

Edgar Snow stated that in the middle 
1930s, the foreign expenditures of the 
then main Soviet base in Shensi, 
Kansu, and Shansi provinces - an area 
about the size of Austria - was around 
$320,000 per month of which just 
under half came from captured 'confis¬ 
cations 1 , approximately 20% from vol¬ 
untary contributions (nothing, inciden¬ 
tally, was received from the Soviet 
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One ch’uan (1 string) - 1934 (86mm x 128mm) 



Three cnuan (3 strings) - 1934 


Face: top slogan - 'Let the proletariat 
of all the world unite \ bottom slogan 
- Determination to defend the Red 
Districts*. 
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Back: bottom slogan - 'Land to the 
peasants, government to the Soviets, 
Eight hours work’. 
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3 ch'uan (3 strings) cloth note - 1933 
greatly reduced (89mm x 158mm) 
issued in natural, green, and blue. 


Bank of Shen-Fu District Anti-Japa¬ 
nese Peoples Revolutionary Commit¬ 
tee - 1936 



1 ch’iao (10 cents) - cloth note 



5 ch’iao (50 cents) - cloth note 



1 yuan - paper note 
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Union) and the balance was from trade 
through blockade running. 

The economy of the South-East 
Soviets was fundamentally different as 
they had historically been much more 
developed. The Oyuwan Soviet was 
one of the most prosperous and, at its 
peak in early 1932, had a well armed 
Army of some 60,000, a postal system, 
a mint producing coins and banknotes, 
textile mills, and flourishing farm coop¬ 
eratives. Prior to the Long March, the 
Central Soviet base, with its capital at 
Juichin, had a relatively thriving econ¬ 
omy with some 1500 cooperatives with 
machine shops producing weapons 
and agricultural implements, clothing, 
books, and was reasonably self suffi¬ 
cient in food. Its economy was helped 
substantially by annual exports of 500 
tons of high grade tungsten ore which 
was sold via a warlord who had a 
monopoly of tungsten in Kwangtung 
province. There was a printing plant 
publishing a national' newspaper, The 
Red China Daily News, along with 
magazines. 

Foreign export trade which was run 
through the KMT blockade reached 
over $12 million in 1933, However, 
there were some acute shortages: par¬ 
affin, cooking oil, medical supplies, and 
above all, salt. Historically, salt had 
been brought down the Yangtze to 
Kiangsi from coastal Kiangsu but the 
blockade by the KMT effectively pre¬ 
vented this. Smuggled salt reached in¬ 
credibly high prices, as much as over 
one dollar per ounce, and the shortage 
of salt may well have been a contribu¬ 
tory factor in precipitating the breakout 
from the 4th encirclement campaign 
and the start of the Long March. 

The emergence of Soviet currency 
may well have started with handwritten 
promissory notes to be followed, 
probably no earlier than 1931, by the 
issue of banknotes in localized regions. 
These were frequently printed under se¬ 
vere difficulties encountered by con¬ 
stant fighting with KMT forces. There 
were numerous issues throughout the 
Soviet bases, estimates being 150 
paper notes and perhaps 20 cloth 
notes, until the formation of the United 
Anti-Japanese Military Council in De¬ 
cember 1936, when the CCP agreed to 
stop issuing banknotes amongst other 
concessions. 
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The issuing of coins stopped in No¬ 
vember 1935 when, due to currency 
reform by the Nationalist KMT govern¬ 
ment, the price of silver soared dramati¬ 
cally, and the CCP followed suit by with¬ 
drawing and calling in all silver coins to 
prevent the outflow of silver from the 
Soviets. 

Substantial quantities of paper and 
colored printing inks were smuggled 
into the South East Soviets for the 
printing of banknotes. The names of 
the issuing banks were usually Regional 
Workers and Peasants Banks, As the 
position stabilized in the early 1930s, 
increasing centralization of note issues 
took place; thus, there were District and 
Provincial notes until these were fully 
centralized as the Sino-Soviet Republic 
National Bank (with branch issues) 
when the withdrawal of provincial is¬ 
sues took place. 

In November 1931, in order to es¬ 
tablish financial control in the Hunan, 
Hupei, Kiangsi provinces, the issuing of 
notes was centralized under the author¬ 
ity of the Hunan, Hupei, Kiangsi Work¬ 
ers and Peasant Provincial Bank based 
in Kiangsi province and issuing notes to 
adjacent regions. All previous local 
banks, such as the Hupei South West 
Bank and the East Hupei Workers and 
Peasants Bank, changed their names 
into the Workers and Peasants Branch 
Bank and stopped issuing and circulat¬ 
ing their own notes. 

The Sino-Soviet Republic Hunan 
Kiangsi Workers and Peasants Bank 
changed its name into the Sino-Soviet 
Republic National Bank, Hunan and 
Kiangsi Branch and continued the issu¬ 
ing of notes as did the North East 
Kiangsi Province Soviet Bank. The 10 
cent and 1 Yuan notes of this Bank 
were effectively overprints of the Fuk¬ 
ien, Chekiang, Kiangsi Provinces So¬ 
viet Bank but the 50 cent note is of 
novel design. 

Other examples are the Soviets es¬ 
tablished around Ping Jiang, Wanzai, 
Liuyang in about May, 1930 and in 
other counties by September of that 
year. Thus, in November 1930, the 
Ping Jiang Workers and Peasants Dis¬ 
trict Bank was formed to be followed by 
the Wanzai District Workers and Peas¬ 
ants Bank, and the Liuyang Workers, 
Peasants and Army Bank, which issued 
silver dollar notes and some silver coin- 














age. These banks were merged into the 
Sino-Soviet National Bank in July 1932 
and their notes are extremely rare. 

The style of notes from 1931 up to 
the formation of the PROC in 1949 
mirrors the developing strength and 
history of the CCP. In the early period 
(1931-1936) the banknotes often had 
political slogans and explained the 
underlying philosophy of Mao for the 
development of communism through¬ 
out China. The back of early notes fre¬ 
quently had a message to the effect that 
“The Bank is established for the welfare 
of Workers, Peasants, and the Red 
Army who are the owners of the Bank. 
The Bank issues banknotes to prevent 
outflow of silver, to stimulate the econ¬ 
omy within the Soviet, to develop pro¬ 
duction, and particularly to break the 
enemy's (KMT) economic blockade 1 '. A 
good example is the back of the 20 
cents note of 1932 from the Hunan, 
Hupeh, Kiangsi Provinces Workers and 
Fanners Bank which lists ten key tenets 
of the economic policy of the Soviet 
Government which can be liberally 
translated as follows: 

1. Alt property of the Imperialists, 
such as customs posts, concessions, 
banks, railways, mines, factories, must 
be confiscated. 

2. Foreign companies may operate 
as long as they do not violate Soviet law. 

3. Similarly Chinese capitalist busi¬ 
nesses may operate as long as they do 
not violate Soviet law, 

4. The working conditions of labour 
must be supervised. 

5. The government will not interfere 
with individual freedom, 

6. Businessmen will not be allowed 
a monopoly of prices. 

7. Excessive interest rates will not be 
allowed and loans at low interest will be 
encouraged. 

8. Efforts will be encouraged to in¬ 
troduce cooperatives, 

9. A fair system of taxation will be 
introduced. 

10. Rents will be reduced, poor 
living conditions improved, and cities 
will be given an opportunity to prosper. 

Whereas the KMT notes usually fea¬ 
tured a portrait of Dr. Sun Yat-sen, 
Soviet notes frequently featured Lenin 
and occasionally Marx and, on a few 
notes, both. A very rare example of the 


last is the one dollar note issued by the 
Sino-Soviet Republic Hunan Kiangsi 
Labour and Peasants Bank which was 
established in Kiangsi province in Janu¬ 
ary 1932. As part of the programme of 
centralizing note issues, this bank was 
renamed one year later as the Sino- 
Soviet Republic National bank, Hunan 
Kiangsi Branch, The denominations of 
the Soviet notes were usually silver 
dollars, dollars (yuan), cents, chiao - 10 
cents, string = 10 coins. The note 
denomination was always in Chinese 
characters but sometimes also shown in 
Arabic (European) numerals. It is inter¬ 
esting to speculate as to the why serial 
numbers on notes were usually in Ara¬ 
bic numerals whereas dates were in 
Chinese characters but sometimes in 
Western form as well. As has been 
mentioned, paper quality tended to be 
poor and was hardly ever water¬ 
marked; one example of water-marking 
is the $5 note of the Yunnan, Guizhou, 
Guilin Border area Trade Bureau which 
has a circle circumscribing a 5-point star 
and letters VN. 

LATER COMMUNIST NOTES 

The second period of notes issues 
follows the informal truce between the 
KMT and CCP. Towards the end of 
1936, Marshal Chang, the deputy 
commander-in-chief to Chiang Kai- 
shek, recognized that the KMT soldiers 
were becoming increasingly disillu¬ 
sioned by constant civil war and also 
sympathetic to the anti-Japanese 
propaganda and slogans of the Red 
Army who were increasingly resisting 
the Japanese army in Northern China, 
The view was being increasingly voiced 
at all levels of the KMT army of the need 
to establish a united front against the 
Japanese, The Sian incident in Decem¬ 
ber 1936, when Chiang Kai-shek was 
arrested briefly by his own officers, led 
to the formation of the United Anti- 
Japanese Military Council supported 
wholeheartedly by the CCP, by large 
factions of the KMT but most reluc¬ 
tantly by the KMT government in 
Nanking. 

Although their note issues are out¬ 
side the scope of this article, they do il¬ 
lustrate the adaptability of the Commu¬ 
nist leadership under Mao to changing 
circumstances in the pursuit of their ob- 
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jective to establish communism 
throughout China. Almost certainly the 
first notes of this period were printed on 
both paper and doth by the Bank of 
Shen-fu District Anti-Japanese Peoples 
Revolutionary Committee (see map). 
Although these notes carried a Soviet 
five-pointed star and possibly a crude 
portrayal of the hammer and sickle, 
they carried no propaganda slogans as 
a conciliatory gesture to the KMT. 
These notes were issued in 1936. 

It was shortly afterwards that an 
agreement was reached between the 
KMT and CCP which ended a decade of 
civil war. The CCP agreed not to issue 
National Soviet currency, to abandon 
the Soviet government, but in return, 
there was a cessation of the economic 
blockade of Soviet regions, and contact 
and trade was established with the rest 
of China. Mail and telegraph services 
were opened and the Soviet regions 
gained access to vital raw materials and 
machinery as well as to textbooks. As a 
consequence, the first Communist uni¬ 
versity was established in Yenan, the 
CCP capital, in 1937, 

As a measure of their determination 
to unite against the Japanese, the CCP 
agreed that the Red Army would be 
incorporated into the KMT Army, to 
abandon their slogans and anti-KMT 
propaganda, to drop the red star and 
flag. Effectively they agreed to take their 
orders from Chiang Kai-shek. 

When the Japanese began their full- 
scale invasion of China in July, 1937, 
large areas of Northern China were 
soon occupied. However, this led 
quickly to the opening up of guerilla 
warfare, with Chinese soldiers retreat¬ 
ing to hills and rural areas and leaving 
the Japanese to occupy mainly cities 
and larger towns. These partisan con¬ 
trolled territories were often vast and 
quite widespread: in North-East Shansi 
up to Inner Mongolia, In South East 
Shansi and embracing southern Hopei 
and Shangtung, in northern Kiangsu, 
north of Shangai, and in the mountain¬ 
ous county to the north-west of 
Hangchow in the region of the old 
Ouywan Soviet base. 

The organization, political, and mili¬ 
tary methods of partisan areas were 
virtually the same as the old Soviet 
bases; village and country councils and 
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border governments were soon estab¬ 
lished giving authority to the 'people' 
with control of trade and the issuing of 
currency. Further, based upon the 
Soviet experience of being blockaded 
or 'living behind the lines', postal sys¬ 
tems, collective farming, newspapers, 
magazines, radio communication, 
schools, sex equality and universal suf¬ 
frage for those over 16 years of age 
were established. 

A primary school system operated 
widely in the main partisan areas and 
was free. Farming, industrial, and mar¬ 
keting co-operatives were widespread. 
Note issues from such regions were 
relatively plentiful and localized. 

The success of the guerilla warfare 
and the organization in these partisan 
areas reaffirmed the communist values 
of equalization of land ownership and 
constitutional government based upon 
universal suffrage. Towards the last 
years of the war with Japan, the parti¬ 
san area covered a vast area from the 
Yangtze valley to the Mongolian 
steppes and to the mountains of South¬ 
ern Manchuria, It was under constant 
attack from the Japanese but the Chi¬ 
nese forces were led by veterans such as 
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Chu Teh who had by now over 17 years 
experience in civil and national war 
under the most difficult circumstances. 

Estimates vary dramatically but it 
would appear that by 1944 the parti-* 
sans controlled over 60% of the so- 
called Japanese occupied territory in 
Northern China with a population of 
some 60 million under a government 
increasingly influenced by the leader¬ 
ship of Mao. The peoples' hatred of the 
common enemy, Japan, provided very 
fertile ground for the inspired commu¬ 
nist leaders. Whatever the Chinese may 
have felt historically about the commu¬ 
nists, and many must have been origi¬ 
nally KMT soldiers or supporters, they 
recognized that Mao had correctly de¬ 
veloped the right way to fight the Japa¬ 
nese, and had established a social order 
far more just than that which had ex¬ 
isted under the KMT. 

Mao nurtured seif-confidence in the 
Chinese people by telling them that the 
struggle would be long and difficult (at 
about the same time that Winston 
Churchill was uttering the same words 
to the British in a different theater of 
war). China would survive by organizing 
its human resources in a revolutionary 


way. By this time (the mid-40 s) good 
quality notes were being issued, many 
bearing a portrait of Mao. These were 
followed by a slightly older looking Mao 
in many bank issues just prior to the es¬ 
tablishment of the People's Republic of 
China in October, 1949. 
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Allied Forgeries of Burmese JIM - Update 

by Michael Robinson 



Counterfeit Burma JIM 10 rupees..* but by whom? 


In a previous paper ("Allied forgeries 
of JIM", IBNS Journal Vol. 24 No. 4, 
1985) I discussed the question of allied 
forgeries of Burmese and Malay Japa- 
nese Invasion Money during World War 
II. Evidence was cited which proved 
conclusively that forgeries were pro¬ 
duced in the U.K. of the 1 and 10 rupee 
denominations for Burma and 1 and 10 
dollars for Malaya, under the direction 
of the British Special Operations Ex¬ 
ecutive (SOE). Since that paper was 
written, new information has come to 
light which is given in this present ar¬ 
ticle. Once again it is evidently not the 
end of the story, but evidence on Bur¬ 
mese forgeries is unfortunately not 
nearly as complete as with the Philip¬ 
pines, given recently by Gary Denis 
(“Counterfeit JIM-Washington Style 1 ', 
IBNS Journal Vol. 26 No. 3, 1987), 
Since the forgeries fall into two 
groups. British and American, any fur¬ 
ther information is likely to come from 
both sources. For each group there are 
two possible lines of enquiry, a) with 
official records and b) with the service¬ 
men who operated in the field, either in 
the regular army or in undercover or¬ 


ganizations such as the SOE or OSS 
(Office of Strategic Services). I shall deal 
first with new information from British 
sources. 

There seems to be nothing new to be 
learned from official records, so 1 placed 
a letter in DEKHO. the magazine of the 
Burma Star Association and circulated 
to British ex-servicemen. This pro¬ 
duced nothing on allied forgeries but 
several interesting anecdotes which are 
worth reporting. One person involved 
in the capture of Mandalay in March 
1945 said that he had found boxes of 
10 and 50 rupee notes in the dungeons 
of Mandalay fort, near some boxes of 
ammunition (the 50 should surely read 
100). So the Japanese money supply 
was at Fort Dufferin, which is quite 
logical because this was their “last 
stand" in Mandalay, after having been 
cleared from Mandalay Hill. 

1 also had a letter from David McRae, 
ex 2 Division in the British army. He 
said he had “come across a small ma¬ 
chine that took the standard toilet roll 
and produced ten rupee notes in bales. 
We set fire to bales of them". This was 
about November 1943 on a patrol 
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towards Maungdaw during a move to 
Mandalay Fort. They came across a 
small Jap Post Office, in which was a 
pile of 10 rupee notes on a poor type of 
paper. The Burmese would have noth¬ 
ing to do with them. Mr. McRae kept a 
few but later gave them away as souve¬ 
nirs to some Australian volunteer air¬ 
men who shuttled out the wounded. He 
says that they heard time and again 
about the Japanese printing their own 
money, and kindly supplied a sketch of 
the machine, as he remembered it. His 
drawing is reproduced below. “The only 
machine I saw was like a small old-fash¬ 
ioned till with a handle on the side. The 
whole inside revolved and was definitely 
a press for making money." 

In my book, The Coins and 
Banknotes of Burma t I quoted a state¬ 
ment by Dr. Set, Finance Minister in the 
Ba Maw Government. He denied the 
reports of the Japanese printing money 
on portable presses. It now seems that 
there was some truth in them, although 
the end-product appears to have been 
poor. Mr. McRae added that the Bur¬ 
mese would accept only silver rupees as 
currency from the British troops, or else 
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David McRae's drawing of small press used in Burma post office 


goods were exchanged by barter. He 
himself had usually used blankets as 
currency. 

I also contacted the former head of 
SOE Force 136 in Burma, Mr. J. R. 
Gardiner. As regards the allied forgeries 
he said "I remember that we used them 
in Force 136 principally for single (or 
pairs) agents who were Communist or 
AFPFL (Anti-Fascist People's Freedom 
League). ) must have seen them and 
handled them but the only forgery that 
I recollect having handled was a Japa¬ 
nese forgery of our ten rupee notes. A 
couple of Sikhs had just been captured 
when I was visiting a forward unit and 
they were carrying a bundle of these 
good forgeries They were [good], too 
and would have passed easily in the 
bazaar". 

This concludes the evidence from 
British sources, and 1 doubt that more 
will be learned in the future. In sum¬ 
mary, SOE forgeries most certainly 
existed but no surviving examples are 
presently known. 

We can now tum to the ILS. angle, 
and to some specimens of forgeries. 
The information originally went to Joe 
Boling, who kindly passed it on to me. 
It arose from a short article written in 
1984 by a former OSS man, Col. John 
Borgerson, and published just before 
his death. A small amount of biographP 
cal history on John M. Borgerson was 
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supplied by his widow, now also de¬ 
ceased. He was assigned to OSS De¬ 
tachment 101 (a guerrilla unit) in Au¬ 
gust 1944, serving under General Wil¬ 
liam Raymond Peers. In January 1945 
he established forward headquarters at 
Bhamo, Burma and, by accounts, was 
still at these headquarters on 4th April. 
He is mentioned as being a Liaison 
Officer (no date) Ramree Island, 
Kyaukpyu, for the Rangoon invasion 
with British IV Army, 26th Division, 
15th Corps. The invasion resulted in 
the capture of Rangoon on May 3rd. 

Borgerson ’ s article, in Ex-CBI 
Roundup (CB1 stands for China Burma 
India), consisted of a photo of the face 
and back of a 10 rupee Burma JIM note, 
underneath which was written "This ten 
rupee note was produced by an ap¬ 
proved counterfeit operation in Cal¬ 
cutta and we carried small bales of them 
when I and several other Americans 
entered Rangoon with the British 15th 
Corps from Kyaukpyu. The operation 
typified SEAC which we recall was an 
acronym for ‘Supreme Example of Al¬ 
lied Confusion.” 

Col. Borgerson’s widow sent Joe 
Boling a specimen of the notes he had 
kept and this turned out to be of the type 
without watermark or red and blue silk 
threads, Borgerson s son later gener¬ 
ously donated a further example to me, 
also without watermark or silk threads. 
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Both specimens were in uncirculated 
condition. In an attempt to discover 
anything unusual about my note, 1 sub¬ 
mitted it for microscopic examination 
to an expert in paper science, along 
with a note with threads and two with 
watermark. He said that Borgerson’s 
note had a different micro form, but a 
much larger sample will be needed 
before any significant conclusions could 
be drawn. A collector I know who has 
handled thousands of these 10 rupee 
notes had until recently not found one 
without watermark or silk threads, so 
there is reason to believe they are rare. 
An illustration of my note is shown 
above. It has no obvious differences 
from genuine notes. 

In an attempt to add to Borgerson's 
evidence I wrote to the Public Record 
Office at Kew, England, and the Na¬ 
tional Archives at Washington, D.C. 
The Public Record Office found no evi¬ 
dence in the files of Political Warfare 
Executive (File FO 898) or of the British 
15th Corps (WO 172/6910 to 6913). 
The National Archives located informa¬ 
tion on OSS operation in Burma, but 
nothing on OSS forgeries of JIM in 
Burma. The latter was not a complete 
search of course, but l was not in a 
position to do this myself. Should any¬ 
one wish to pursue such a search, the 
Military Reference Branch, Military 
Archives Division, is the section to 
consult. My advert in DEKHO pro¬ 
duced nothing relevant to this particular 
matter. 

Several books have been written on 
the OSS, including Behind Japanese 
Lines - With the OSS in Burma , by 
Richard Dunlop, published by Rand 
McNally in 1979. I had a quick look at 
this, but could find little mention of 
currency. The locals were paid mainly 
by silver Indian rupees, or occasionally 
opium. On page 423 it states "A final 
payroll totaling about five hundred 
thousand dollars in paper rupees was 
air-dropped to Sinlumkaba/ These 
bales broke up when the parachutes 
failed. I would guess this place was near 
Bhamo, the event occurring about April 
1945. The notes must surely have been 
‘"British" rupees, because of the exis¬ 
tence of an equivalent dollar amount. 

More information on OSS activities 
in Burma could probably be obtained by 
placing letters in the 101 Associafron 














Newsletter or in (US)Ex-CBI Bound- 
up. i leave this suggestion for those in 
the USA engaged in similar research. 
The response to my DEKHO letter 
suggests it could well be worthwhile. 

It is not at all dear why Borgerson 
took forged notes into Rangoon. It 
would certainly not be official British 
Army polity, as they used Indian cur- 
rency and then (from May 1st} Military 
Administration notes, never Japanese 
notes. SOE Jap forgeries were used 
only by agents working behind enemy 
lines. Presumably the OSS supplied 
their own agents in a similar way, and it 
is hard to believe that any were pro¬ 
duced for the purpose of being spent in 
Rangoon with the allied invasion. Per¬ 
haps some were left over, and Borger¬ 
son or his superiors thought they might 
as well be used. 

In conclusion, the following remarks 


can be made. Col, Borgerson has made 
the statement that the 10 rupee Burma 
JIM notes in his possession were forger¬ 
ies, implying they were done in Cal¬ 
cutta. On the other hand the evidence 
in SOE files quoted in my previous 
paper suggested that OSS forgeries 
were made in USA. So we do not really 
know whether the notes were actually 
forged in Calcutta or whether they were 
shipped there and thence to Burma. At 
the moment there is no corroborating 
evidence to back up Borgersonss state¬ 
ments, save for the notes themselves. 
Although his evidence was given in 
good faith, it needs to be independently 
confirmed, because he, himself, would 
not have known first hand either that 
the notes were forged or that it was 
done in Calcutta. He would be relying 
on hearsay. 

On the other hand, the evidence 


from the notes themselves strongly 
supports his case. Both specimens 
examined turned out to be without silk 
threads or watermark. This variety is 
most certainly rare. At the very least, 
therefore, he had a very untypical 
sample of notes, and it seems highly 
probable they were forgeries. It does 
not necessarily follow that all such notes 
are forgeries, in view of the difficulty of 
supply of paper at the very end of the 
war. It depends on whether the Japa¬ 
nese banknote producers always used 
silk threaded paper (or watermarked), 
and whether the paper or some other 
characteristics in Borgerson s sample 
can be shown to be different in some 
way from all other 10 rupee notes. 
Any way, it is good to at last obtain some 
notes which have a high probability of 
being allied forgeries of Burmese JIM. 


Philippin es/JIMAA/WII 

Counterfeit Philippine JIM - Update 

by Gary C. Denis, et.al. 


After my article ' WW 11 Washington 
Counterfeits of Japanese Occupation 
Currency for the Philippines" appeared 
in the I.B.N.S, Journal (Vol. 26, No. 3, 
1987), I received several letters from 
fellow JIM collectors providing addi¬ 
tional information. In addition to the 50 
centavo PA and PI counterfeits listed in 
the article, blocks PB. PE, PF. PG, and 
PH have been observed. So far, the 1 
Peso denomination has been found 
only with PH, and the 5 Pesos only with 
PD. (Your editor, also an avid JIM 
collector, has 10 peso counterfeits with 
blocks PA, PB, & PC.) 

The article suggested that some of 
the higher grade counterfeits may be 
tentatively identified on the basis of the 
colors of their underprints. A much 
more reliable method would be to locate 
distinguishing “flaws" in their designs. 
So naturally, 1 was delighted to receive 
a large envelope from Winston P. E. 
Koike of Yokohama, Japan, which 
contained several pages of xerox copies 


pointing out plate varieties for the dif¬ 
ference denominations. 

In the letter accompanying the 
copies, Koike stated “I had noticed that 
there are many different varieties to JIM 
and especially of JIM in the Philippines. 
However until I read your article 1 had 
not been able to get any confirmation of 
these notes being counterfeit. I was 
surprised to see the notes on the article 
as they were the ones I had noticed to 
be different." 

These flaws, most of which are 
readily visible to the unaided eye, have 
made the identification of the 50 cen¬ 
tavo and 1 and 5 peso counterfeits fairly 
easy: however, positive identification of 
the 10 peso denomination remains 
somewhat difficult. 

(Thanks to Joe Boling, Steffan Had- 
amovsky, C. M. Nielsen, Angus Bruce, 
and Dennis J. Bennett for providing 
information and assistance.) 


A SYNTHESIS OF "FATAL FLAWS" 
OF COUNTERFEIT PHILIPPINE JIM 

by 

Gary C. Denis 
Winston P. E. Koike 
R. Lee Simpson 

compiled and verified by your editor 

The illustrations on the following 
pages represent countless hours of 
analysis and searching through thou¬ 
sands of JIM notes. Due to space limi¬ 
tations only the most obvious “fatal 
flaws" will be illustrated herein, but 
armed with this information you may 
begin your quest for these historical 
additions to your JIM collections, 

GENERAL OBSERVATIONS 

It has been pointed out that the 
underprint colors the Washington DC 
produced counterfeits are “as pale as 
any Japanese, and paler than most ’. 
The underprint on genuine notes varies 
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50 centavo 



Genuine 



Counterfeit 


considerably* 

The paper used on the US-produced 
notes is generally white for the 50 cent 
through 5 peso denominations, but 
appears to be buff, as the originals, in 
the case of the 10 peso notes. 

Lee Simpson made a very interest- 
ing observation regarding the printing 
processes used by the two sources. 
Whereas the US produced notes are 
very constantly sharp of line, the 
Japanese notes appear to have been 
printed by a “wetter” lithographic proc¬ 
ess thus often allowing the ink to 
“bleed" before setting. This accounts 
for numerous apparent plate varieties 
encountered on genuine notes. 

50 CENTAVOS 




1 peso 


5 peso 



Counterfeit 


Counterfeits may be easily spotted 
by observing the broken line in the area 
illustrated. 

1 PESO 

The fourth and fifth veins in the area 
shown do not touch on genuine notes, 
on counterfeits they are noticeably con¬ 
nected for nearly half their lengths. 

5 PESO 

On genuine notes the two internal 
lines of the swirl never touch the bottom 
line. On the fakes both internal lines 
intersect the bottom line. 

GOOD HUNTING! 



Counterfeit 


10 PESO 

This is the most difficult of the 
Washington issues to detect. The paper 
is the closest to natural color, the under¬ 
print is also deceptively close. 

Genuine 10 pesos are encountered 
in two radically different varieties. The 
first variety, on buff paper with dull 
underprint runs from PA to PD. The 
second variety, on whiter paper with a 
more colorful (blue) underprint occurs 
on blocks PD and PE. 

Counterfeits have only been ob¬ 
served from the first variety. The face 
of the ox in the vignette has what 
appears to be 3 dear diagonal lines on 
bogus notes, and on the genuine issues 
the face resembles anything from a blob 
to a “t-bone steak”. 
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10 peso 


Genuine 


Counterfeit 




MEETINGS AND CLASSIFIEDS 


SPAIN, South America, Africa, Eu¬ 
rope. Free list. Also stocks and bonds of 
Spain and the world. Buying classic 
banknotes and Spanish bonds and 
banknotes* COMMERCIAL NUM1S- 
MAT1CA CASANOVAS, Consejo de 
Ciento 408 2o2a, P.O. Box 24362, 
Barcelona, SPAIN. Phone (93)232- 
1561 


MONGOLIA BARGAINS! 1955 
complete set 1-100 tugriks P28-34 (7) 
AU/UNC only $50 airmailed regis¬ 
tered. Limited stocks, rush order. C. K. 
LEONG, P.O. Box 2617, SIN¬ 
GAPORE 9046. 


IBNS-SPMC SOUVENIR CARD, 

Limited edition honoring both organi¬ 
zations on their 25th anniversaries. By 
thermography; only 450 offset cards 
were made. Features two banknotes, 
one by ABNC and one by New York 
Bank Note Co. Postpaid, US $6.50 
per card or $12 for two. Proceeds of 
these sales benefit the IRNS, BRIAN 
GIESE (1BNS LM#34) P.O.Box 461, 
Sturtevant, WI 53177 


NEW WORLD PAPER MONEY LIST 

now available. Wide variety of notes. 
RICHARD L. AINSWORTH, PO Box 
42279, Us Vegas, NV 89116 USA. 

BRAZIL NOTES - old and new issues. 
Also have replacement notes. For free 
price list, write to MAURICIO G* FER¬ 
REIRA, Av, Rui Borbosa 170, Apt. 
1507, 22250 Rio de Janeiro, BRAZIL. 

BUY, SELL, exchange world bank- 
notes, I am especially interested in notes 
of Italy, Italian colonies, and occupa¬ 
tions, Contact RENATO BARBIER1, P 
O Box 609, 36100 Vicenza, Italy, 

WANTED 

CONSIGNMENTS WANTED! Spec 
ialist in world banknotes. Free 
price lists—Buy and Sell. Collections 
and consignments wanted. JAMES 
WARMUS, Box 1035 Burbank, CA 
91057 U.S.A. 

NEW CALEDONIA, NEW HEBR¬ 
IDES, and TAHITI notes wanted. Also 
propaganda, advertising, and counter¬ 
feits, any country. ESTIVAL, BP2274, 
Noumea, NEW CALEDONIA* 


JACK FISHER BUYING United 
States notes and sheets with Serial 
Number One, 11111111 through 
99999999 and 100000000. Michigan 
Nationals* 1960 Kuwait. Province, 
Dominion, and Bank of Canada notes 
through 1935* JACK FISHER, 3123 
Bronson Boulevard, Kalamazoo, Mich¬ 
igan 49008 USA. 


LEBANON, Collector pays top prices 
for any note of Lebanon before 1964 
and Syria before 1938. Any quality or 
quantity except specimens. Please send 
photocopy and price to MICHEL 
PRIEUR, 60 Rue de Sevres, F-92100 
Boulogne FRANCE. 


BUYING CREDIT CARDS, Any 

country, date - plastic, paper, metal* 
$1.00 each plus postage, any quantity - 
building collection* Send to: Gary 
Olsen, President, Homestead Proper¬ 
ties, 505 South Royal, Front Royal, 
Virginia 22630 USA. 


SEND CLASSIFIED ADS TO: 


Joseph E. Boling 
P.O. Box 7070 
Reston, VA 
U.S.A. 22091 
Phone 703-476-0847 


Pam West 
33 Wrayfield Road 
North Cheam 
Surrey SM3 9TJ U.K. 
Telephone: 01-641 3224 


Ad deadlines: 1st of Mar., Jun., Sep., & Dec. A <* deadlines: 15th of Feb., May, Aug., & Nov. 

Classified advertisement rate is 20c or 12.5p. per word - minimum $6.00 / £3.75, no discounts, payment in advance. 
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WORLD PAPER MONEY 

NAZI COUNTERFEITING 

OF BRITISH CURRENCY 

ARDUINO VENTRESCA 

Casilla Correo Central 3017 
Buenos Aires 1000 Argentina 

DURING WORLD WAR II 

by Bryan Burke 

A STUDY OF THE PLOT FROM A NUMISMATIC VIEW 

A true, documented, illustrated spy story involving murder, 
bureaucratic and personal jealousies about an exciting phase of 

+ Major dealer in South America 

World War II, featuring many visits and personal interviews with 
personnel. 

+ Free Pricelist 

THIRTY EASY METHODS TO DISTINGUISH 
THE GENUINE FROM THE FAKES 

+ Special discount to dealers 
and for "Premiums market" 

ORDER TODAY - Just $24.75 

{Hu* $2-00 postage ii Hj mil inn - California resident* add b r > vales lav j 

Make dud payable tit: 

Barbara Burke 

+ Shipments C.I.F. anywhere 

2364 North "G" Street 

San Bernardino, CA 92405 U.S.A. 

PHONE: (714) 883-3133 

+ We trade & buy world currency 

liberal Discounts lo DeaUro m unitsi*t Five 

l j Inarv 1 4 l ’ttngri?** Cat - 87-70072 Interna I lonal Sta ndarJ Htk>lt No 0 461H274 11 H 

World Banknotes 

U.S. CURRENCY 

Sought and Sold 

We buy and sell 

Free price lists by request 

Colonial, Confederate, Obsolete 

State notes, large and small type notes 
National Currency, M.P.C. 

U.S. STOCKS AND BONDS 

Sought and Sold 

S. REICHENBERGER 

Banknotenhandel 

Railroad, mining, automotive, 
shipping and other industries 

JOHN HELEVA 

TELEFON: DORNROSCHENSTR 18 

{0 89) 601 62 02 D-8000 MUNCHEN 83 

WEST GERMANY 

CAL NATIONAL COIN EXCHANGE 
P.O. Box 375 

Fair Oaks, CA 95628 USA 

Phone (916) 448-4060 
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FILM STARLETS FOR ADOPTION 

These aesthetic banknotes playetf their roles In the mot I on-pic lure 
World Money and now deserve new homes. Funds are needed to buy or rent 
other enchanting performers. 

World Money Is Intended lor cinema and television, with entertainment 
its mission. The tonelilm with over 900 scenes will be accompanied 
by music and no narration. There seems tittle to say In this screen fantasy 
not expressed more eloquently by arranging money’s picturesque images. 
The film is ^Dedicated to the Artists ol Money. rt 

Adopt a film starlet... or two ... a dozen perhaps! 





Listings of Pick's 5ih Edition f Vo/s. / * //♦ 
Thirty-day return privilege. To orders from 
outside USA—add $4 tor registered mail . 


ALBANIA 

7 

20 franga 

EF 

$25 

ALGERIA 

25 

500 francs 

VF 

50 


30a 

1000 francs 

EF 

100 

ANGOLA 

59 

20 escudos 

F 

50 

ARGENTINA 

0 

50 centavos 

VF 

20 

8ELG CONGO 

l3A-d 5 francs 

VG 

15 

BULGARIA 

88 

500 leva 

F 

15 

BURUNDI 

31 

1000 francs 

CU 

40 

CAMEROON 

4 

500 francs 

EF 

50 


5 

1000 francs 

f 

30 


13 1 

10000 francs 

CU 

60 

CANADA 

80 

50 dollars 

CU 

55 


S970 

5 dollars 

AU 

50 


S972 

20 dollars 

AU 

75 

C AFRI REP 

11 

5000 francs 

CU 

75 

CHINA 

A129 

10 dollars 

AU 

325 


870 

10 yuan 

EF 

30 

COLOMBIA 

104 

5 pesos/dot 

AU 

ISO 

COMOROS 

9 

5000 francs 

CU 

65 

CONGO 

8 

5000 francs 

CU 

30 

CZECHOSLOV 

16-5 

5000 Itorun-spec 

CU 

30 


25 

1000 korun 

EF 

70 


26 

1000 korun 

EF 

45 


90 

100 korun 

CU 

15 

DENMARK 

51 

100 kroner 

CU 

25 


52 

500 kroner 

CU 

100 

DJIBOUTI 

5 

100 francs 

F 

50 


8 

100 francs 

F 

15 


9 

500 francs 

VG 

40 


32 

1000 francs 

CU 

125 

DOMINI REP 

44 

100 pesos 

VF 

100 

EGYPT 

46 

20 pounds 

CU 

30 

EO AFR STA 

4a 

500 francs 

EF 

65 


5b 

1000 francs 

F 

40 

FINLAND 

5 

20 narkkaa 

VF 

60 


67 

1000 iarkkaa 

EF 

80 


72 

50 iarkkaa 

F 

25 


73 

100 iarkkaa 

VF 

35 

FRANCE 

28 

100 francs 

EF 

25 


29 

300 francs 

VG 

35 


35b 

1000 francs 

EF 

50 


37 

1000 francs 

CU 

25 


41a 

5000 francs 

EF 

50 


42a 

5000 francs 

F 

40 


65a 

5000 francs F/VF 

50 


67 1 

10000 francs 

AU 

150 

FR ANTILL 

9 

50 francs 

CU 

50 

FR IND0CH 

53 

5 piastres 

F 

50 


54d-i 1 piastre 

CU 

30 


56b 

20 piastres 

F 

20 

FR U AFRI 

26 

100 francs 

F 

70 


38 

25 francs 

CU 

40 


40 

100 francs 

F 

30 


45 

50 francs 

CU 

35 

6R BRITAIN 

12B 

5 pounds 

EF 

25 

GREECE 

85 

25 draohiai 

F 

30 


198a 

1000 drachui 

CU 

60 

GUINEA 

15 

1000 francs 

EF 

30 

SU IN-BISS 

4 

1000 pesos 

CU 

25 

HAWAII 

38 

1 dollar 

AU 

30 

INDONESIA 

52 

500 rupiah 

EF 

25 

IRAN 

115a 

1000 rials 

CU 

45 

IRAD 

66 

25 dinar 

CU 

150 

IRELAND NO 

KE17a 5 pounds 

CU 

20 


ISRAEL 

24 

500 pruta 

CU 

$35 

ITALY 

78 

20000 lire 

CU 

35 

JAPAN 

44 

200 yen 

F 

35 

JORDAN 

13 

1/2 dinar 

CU 

18 

KENYA 

14 

104 shillings 

CU 

25 

KOREA NO 

21 

50 von 

CU 

35 

LESOTHO 

3 

10 aaloti 

CU 

25 


7 

20 aaloti 

CU 

30 

LITHUANIA 

27 

20 litu VG (T 

20 

MADAGASCAR 

38 

50 francs 

G 

40 


42 

1000 francs 

VG 

125 


48 

1000 francs 

VF 

100 


60 

5000 francs 

F 

30 


66 

5000 francs 

EF 

50 


69 

5000 francs 

CU 

50 


70 

10000 francs 

CU 

85 

MALI 

It 

100 francs 

CU 

40 


14 

5000 francs 

CU 

40 


15 

10000 francs 

CU 

50 

MARTINIQUE 

12 

25 francs 

G 

20 


23 

10 francs 

CU 

65 

MEXICO 

Nev 50000 pesos 

CU 

40 

NEPAL 

15 

100 rupees 

CU 

40 


35 

500 rupees 

CU 

50 

NETHERLDS 

41b 

100 gulden 

VF 

125 


46c 

10 gulden 

EF 

60 


59 

50 gulden 

EF 

60 


81 

25 gulden 

F 

40 


96 

50 gulden 

CU 

30 


97 

100 gulden 

CU 

65 

NETH IND 

17 

50 gulden 

EF 

100 

N ZEALAND 

174 

50 dollars 

CU 

50 


175 

100 dollars 

EF 

100 

NICARAGUA 

76 

1 cordoba 

EF 

25 

PAPUA N G 

3 

10 kina 

CU 

30 

PERU 

1 

1 sol 

VF 

25 

PORTUGAL 

110 

1000 escudos 

CU 

40 

REUNION 

37 

100 new francs CU 

85 

RUANDA 

14 

1000 francs 

CU 

25 

SAAR 

6 

10 >ark 

F 

55 

ST-PIERRE 

18 

2 nev francs CU 

30 

-ET-MIQU 

20 

20 new francs 

F 

50 

SAUDI ARAB 

19 

50 riyals 

CU 

40 

SEYCHELLES 

26 

100 rupees 

CU 

100 


27 

100 rupees 

CU 

60 

SLOVAKIA 

2-sp 

500 korun-spec 

AU 

25 


2-sp 

500 korun-spec EF 

20 

SPAIN 

149 

1000 pesos 

CU 

40 


154 

1000 pesos 

CU 

20 

SURINAM 

25 

5 gulden 

CU 

30 

SWEDEN 

44b 

100 kroner 

CU 

30 

SUITZERL 

176b 

50 franken 

CU 

60 


177 

100 franken 

AU 

90 

TAHITI 

13a 

20 francs 

F 

25 


20b 

1000 francs 

AU 

150 


26 

1000 francs 

CU 

25 

TANZANIA 

4 

100 shillings 

F 

35 


5b 

100 shillings 

EF 

35 

TR1NI-T0B 

3c 

1 dollar 

EF 

20 

TUNISIA 

63 

1 dinar 

F 

10 

UGANDA 

5 

100 shillings 

VF 

25 

UN ARAB EM 

9 

50 dirhans 

CU 

25 

U S A 

335 

1 dollar 

VF 

100 


336 

2 dollars 

F 

100 


383b 

IO0 dollars EF/AU 

200 


M35 

10 dollars 

VG 

90 


N87 

1 dollar 

CU 

25 


(Vignettes of China A129) 


VIETNAM SO 35 

5000 dung 

CU $30 

36 

10000 dong 

CU 

30 

W AFRI STA 4g 

1000 francs 

CU 

25 

5f 

5000 francs 

F 

50 

6 

5000 francs 

CU 

25 

7 

10000 francs 

CU 

55 

YUGOSLAVIA 29 

1000 dinar a 

CU 

20 

32 

1000 dinara 

CU 175 

ZIMBABWE 4a 

20 dollars 

CU 

35 


TALENT SEARCH 

To enhance the toneftlm World Money, the 
following notes are sought. It found beyond my 
means or you wish to keep, let me lender a cash 
otter to film overnight and return. Thanks! 


ALGERIA 25A. 29 

ARGENTINA Sl093, S1097, S1098, S1099 
SHOO. SI 122, SI 125, SI192 
AUSTRIA A77, M3 
BANANAS 43 

BELGIAN CONGO ll, IS, 28 
BRAZIL 50 

CANADA S421. S432, S434. S4G1, S4S2 
S907, S947, SI 130, SI 131, SI 133 
S1444, S1445, S1447 
CHINA S2I5. S2135 
COLOMBIA Si23 

CDSTA RICA 187, Sill, S205 
CUBA 40, 42, % 

CYPRUS 40 
DJIBOUTI 10 
EGYPT 47 

ETHIOPIA l, 7, 34 
FRANCE M13 

FRENCH EQUATORIAL AFRICA 33 
FRENCH PACIFIC TERRITORIES 4 
FRENCH NEST AFRICA 42, 43 
GHANA 25, 27 
GREECE MB 

GUADAL0UPE 17, 40, 43 
HAWAII 8 through II 
HUNGARY 39. 115 
INDONESIA 48, 87 
IRAN 17A, 30 
KOREA SOOTH 27 
LESOTHO 7 
MALI 11 
MEXICO S137 
NEW CALEDONIA 32 
PERU 53B2 
RHODESIA 32 
ROMANIA 5 

RUANDA-BURUNDI 2, 8, 7 
SCOTLAND 207 
SERBIA 30 


SURINAM 27, 29, 34 
SWEDEN 53, 58 
SYRIA 90 
TUNISIA 87 
TURKEY 94 

U S A 437, H89, N90 
URUGUAY 17. IB. 28 
VIETNAM SOOTH 1 
YUGOSLAVIA 24 
ZANBIA A1 


Bert Evans 

BOX 6666 

JACKSONVILLE, FL 32236 
Ph. 904 398 6888 (7—8 pm & wknds) 
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GEORGE & JANE WHITE - IBNS 

I issue a free, extensive British & World Bank 
Note List, which also contains sections of var¬ 
ied and interesting old documents. 

Exchanges always welcome. 

SEND TODAY: GEORGE WHITE 

29, Shortacre 
BASILDON, Essex 
SS14 2LR ENGLAND 
Telephone 0268-22923 


BILL KRACOV 

Buys and Sells 
World Paper Money 

Free List to Anywhere 

P C). Box 387 
Ken more Station 
Boston. MA 02215 USA 

( 617 ) 232-4526 


DAVID 



& Co. 

PAPER CURRENCY 


IF YOU COLLECT BRITISH NOTES 
AND WANT THEM IN THE HIGHEST QUALITY 
AT THE RIGHT PRICE — WRITE FOR OUR LISTS 

Lists available on Scottish notes, Irish notes. English, Cl. Historical 
Listings. Cheques. Banking Ephemera Mention your interest. 

DAVID KEABLE & CO. 

The Crescens, Sanderstead Rood. South Croydon 
Surrey CR2 0PB England Tel: 01-657-7453 & 657 5399 


NOTABILITY 

WORLD BANKNOTES 

Wc BUY and SELL high quality banknotes 
Quality material bought for CASH 
Want lists actively serviced 
Wholesale and Retail lists available FREE on request, 

NOTABILITY 

'Mallards' Chirton Devizes Wiltshire SN10 3QX U.K. 




Come With IJs 


ONLY WAY 


k 


numismatic [1GWS 




r 


Remember when the thrill of a new coin 
discovery made numismatics so worthwhile? 
When you could answer an ad and get what 
you paid for? 

It’s still that way in NUMISMATIC 
NEWS, 

Coin Market keeps you on top of today’s 
marketplace — more than ever, as it rivals 
even the most sophisticated “insider” 
newsletter, those selling for as much as four 
times our annual rate. 

But, we Ve never lost our enthusiasm for 
the hobby, and it shows on every page, from 
Burnett Anderson’s Washington reports, to 
Alan Herbert’s Coin Clinic, If you’ve found 
your enthusiasm for the hobby flagging; or if 
you failed to get fair treatment elsewhere. 
Come with us. At NUMISMATIC NEWS 
we believe the best is yet to come* 


Home Of Superior Hobby Periodicals and Books 



krause 

publications 

700 E. State St., lola. Wl 54990 
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IAN A. MARSHALL 
World 

Paper Money 
A - Z 

Box 1075 

Adelaide St. P.O. 

Toronto, Ont., Canada M5C 2K5 
Tel: (416)365-1619 





'i(o6crl s ot--Hi 2 jb7 


red collectors, we could have those 
missing pieces. 


For rare & uncommon world notes, 
no fancy prices. 


FREE SAMPLE LISTS 
Wholesale - Retail 


BANK NOTES OF ARMENIA 

by Y. T. Nercessian, Los Angeles, 
Armenian Numismatic Society 
Special Publication No. 6. 1988 
224 pp., 192 glossy pis., hard covers, $30.00+shipping 

Armenian Numismatic Society 
8511 Beverly Park Place 
Pico Rivera, CA 90660 USA 


PERIODIC MAIL BID SALES 

Banknotes, coins, tokens, 
medals, and related books. 

Write for free copy 
or write for consignment terms. 

DALE SEPPA 

103 Sixth Avenue North 
Virginia. MN 55792 USA 
121 tit 740-S IfIS IB NS #K2K 


Regular updates free on request. 

Let us know your collecting interests. 

15 St. Albans Road, Hamel, Herts. EN5 4LN. Kurland 

Colin Narbeth 

and Son, Ltd. 

Banknote Specialists 

Articles, information and 
Banknotes of the World for sale 

Write for 

FREE 

sample List. 

6 Hall Place Gardens, 

St. Albans, Herts., U. K. AL1 3SP 
Telephone: (0727) 68542 
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BUYING and 
SELLING 

O World Bonds & Stock Shares 
O Banknote & Scripophily Books 
O World Banknotes 
O Banknote Albums 

World Banknotes 

Wholesale to dealers Write for my current lists 
I want to buy bulk lots of inexpensive notes 


[X:\I-F1UN INTERNATIONAL* I'KRLNCY 

PCX Box 9494 - Charlotte. N.C. 28299 
U.5.A. 


WORLD BANKNOTES 

BOUGHT AND SOLD - ANY QUANTITY 
LARGEST STOCK OF BANKNOTES 
IN THE WORLD 

OVER 50,000,000 PIECES AVAILABLE 
SEND FOR FREE WHOLESALE LIST 


EDUCATIONAL COIN COMPANY 

BOX 3826 

KINGSTON, NY 12401 USA 
Phone (914) 338-4871 TELEX 4930513 (ECCUI) 



AFGHANISTAN - BANGLADESH - BHUTAN - INDIA/STATES 
MALDIVES - NEPAL - PAKISTAN - SRI LANKA - TIBET & 
OTHER ASIAN / AFRICAN / MIDDLE EAST COUNTRIES 

Looking for air original source of supply ? Whether you require a single rarity or 
bulk modem PAPER MONEY /COINS/ MEDALS or STAMPS! IT WILL PAY 
YOU TO CONTACT US. Write today for your FREE wholesale / retail list & 
PUBLIC AUCTION CATALOG ( held 3 times yearly) 

KuAm^ 

Dept B & C 

GPO Box #3609, Kathmandu 7101, NEPAL 
Tele: (977) 413457 Telex: 2270 NATRAJ NP 
ANA IBNS APS 


SCOTTISH NOTES 

We specialize in Scottish banknotes and issue 
periodic listings for England, Ireland, Channel Is¬ 
lands, Commonwealth, etc. For our current free 
list, write Ian Fraser of: 

PENTLAND COINS 

Pentland House 
92 High Street 
Wick, Caithness 
srryrr AMn 
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WE NEED TO BUY 


The Ultimate Source for the Banknotes of 


If you are selling a single note or an entire collection, you will 
be pleased with our fair offer - NO GAMES PLAYED HERE 

(Selling too! Write for free catalog.) 


IRAN 


Subject to our inventory requirements 
we need the following: 


ALL WORLD BANK NOTES 


Also 


U.S. Large size Notes 
All Military Currency 
U.S. Fractional Currency 
Colonial Currency 


U.S. Encased Postage 
Souvenir Cards 
National Bank Notes 
U.S. Small Size Currency 


A few notes from the Imperial Bank of Persia 
A good selection of Shah Reza (1st come, !st served) 
All the issues of Shah Pahlavi (with revised prices) 
Revolutionary (large "X' 1 ) overprints (only a few) 
Provisional Government ovpts (ever popular) 

All issues of the Islamic Republic of Iran. 

REPLACEMENTS, ERRORS, VARIETIES 


Ship With Confidence or write 
We pay more for scarce or rare notes. 


TOM KNEEL, INC. 
(714) 886-0198 
P.O. Drawer 3949 
San Bernardino, CA 92413 







and 

Two studies on the Revolutionary overprints and 
the block numbers of Iranian notes 

List & studies FREE upon request, 

Armen Youssefi, 

P.O. Box 15204 Lenexa, KS. 66215 USA 


WORLD PAPER MONEY 


IRNS 4355 


LANS A 4898 ANS133 


HONG KONG POSTAL AUCTIONS 



of 

CHINESE BANK NOTES AND BONDS 


More than 1500 lots in each auction, including Imperial and 
early Republican period. Peoples Republic, and Japanese 
occupation paper money, bank checks, bonds, etc. 


Buying and selling world banknotes. Southeast 
Asia is my specialty, but my stock is worldwide. 
Want lists and special interests conscientiously 
serviced. Write for free lists. 


Illustrated catalog free on request. 

Dealers/investors: We have the largest stocks of inexpensive 
Chinese bank notes of good quality. Please write for details. 


CLYDE REEDY 

P.O. Box 669037 
Marietta, GA. 30066 U.S.A. 

Telephone 404-493-7462 

YOUR COMPLETE SATISF ACTION IS MY GUARANTEE 


Shing Lee Stamps & Bank Notes 

Room 9, 2/F Shing Lee Comm. Bldg. 

6-12 Wing Kut Street 
Central. HONG KONG 

TEL. 5-8153456 
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BRITISH COMMONWEALTH 
AFRICAN and ARABIC 
BANKNOTES 



Buying and selling quality world banknotes Request tree lists 
and tell us your special interests Dealers, ask tor interesting 
wholesale lists. 

Milt Blackburn 

IBNS LM-18 
Box 1580 

Point Roberts. WA. 98281-1580 
Tel 604-733-5922 weekdays. 10am-5pm Pacific Time 


World Banknotes 

Whether you are buying or selling, 
it will pay you to write to us. 

Your satisfaction is our priority. 

If you are specializing in the area of 
U.S. MPC or Allied Military Currency, 
we can also be helpful. 

Please ship your notes 
for our offer with confidence. 

ESSIE KASHANI 

BOX 8374 

ROWLAND HEIGHTS, CA 91748 
U.S.A. 

818-964-6263 

Also interested in buying your 
British Commonwealth notes. 

, V v ' 1 i u 
\ 1 


Musa ip** c 



AFRICAN NOTES 

Properly Graded and Reasonably Priced 
Free Price List 

Notes for Africa 

P.O. Box 91086 
Pasadena. CA 91109 


A. JUSTUS - NUMISMATIK 

SPECIALISTS IN SWISS NOTES 


Coins and 

1 J 

P.O. Box 129 

banknotes 

1 

CH-8034 Zurich 

of all 


SWITZERLAND 

nations 
since 1600 

Js&r • 

*** Telephone 01 /55 32 90 


^. *L_ By appointment only 



MHCMAEL © 3 <SMAID)¥ 

9/11 HcfYsington High Street, London W8 5INP 
® 01-969 8842 



We have large stocks of 

BRITISH COMMONWEALTH 
ENGLISH 


and may have that elusive note you are seeking. 
Help us to help you 
by sending your wants list to us today 


J. EDWARD SELLARS & PARTNERS, LTD. 

P.O. BOX 173. BRISTOL BS99 7NW U K 
Tel Bristol (0272) 429491 
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DOLPHIN 

COINS 


BANKNOTES 


We buy and sell the world’s finest 
Banknotes. Especially of interest are 
Specimens, British Colonial, European 
and their Colonies and the Far East. 


2 ENGLANDS LANE 
HAMPSTEAD 
LONDON NW3 4TG 
Tel: 01-722 4116 


FREE PRICE LISTS 
TO ALL SERIOUS COLLECTORS. 


MEMBER 

BRITISH NUMISMATIC 
TRADE ASSOCIATION 

AMERICAN NUMISMATIC ASSOCIATION 
LIFE MEMBER No. 2216 

MEMBER 

INTERNATIONAL BANK NOTE SOCIETY 


ESPECIALLY WANTED 


British 

& 

Colonial Banknotes 


WILLIAM H. PHEATT 


P O Bo* 1157 
Berkley. Michigan 48072 
|313) 398-7328 



C® INCRAFT 

opposite the firit/sh Museum 

45 Great Russell St 
London WC1B 3LU 
01-636 1188 01-637 8785 

We Buy & Sell 
British Banknotes 


We will guarantee to make an offer 
on any single coin, or collection of 
coins sent to us 




OPEN MONDAY 
-FRIDAY 9:30-5:30, 


SATURDAY 9:30-2:30 


Opposite the British Museum 

COINCRAFT 


“Nice People To Do Business With" 
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If You Are Interested In 

World Currency 

You Should Be Receiving Our Publications 

Three Illustrated 
Auction Catalogues 
Annually 

Featuring rare and choice gold and silver coins 
of the world and Mexico as well as Ancient coin¬ 
age and World Paper Money. A sample catalogue 
is $10 postpaid including prices realized. An 
annual subscription is also available. The cost 
is $30 within the U.S. $35 outside the U.S. 

Ponterio & Associates, Inc. 


619-299-0400 

R.H. PONTERIO #308 (800) 654-2886 

3823 Park Boulevard 
Box 33588, San Diego, CA 92103 





Holger Rosenberg 


Bernhard-Nocht-Str. 85 + 95 
D 2000 Hamburg 4 
Telefon (040) 319 52 90 
West Germany 


We buy and sell 
Money. Specialist for 
Banknotes and German 
“ Notgeld . ” 

Free price lists by request. 



We service WANT LISTS 
promptly and conscientiously 



P.O. Box 752 San Anseimo, CA 94960 

Telephone: (415) 453-9750 



18th ANNUAL 
EUROPEAN 
CONGRESS 

October 1-2 1988 10am-6pm 



GREAT WESTERN ROYAL HOTEL 

Paddington LendenW2lHt T*J;(0l) 723 B064 Til**: 263972 

EXHIBITS . OVER 40 DEALERS 
GUEST SPEAKERS . RAFFLE 

Preceded by Phillips Auction 
Friday September 30 
at Blenstock House, Bond Street, 

London W1 

Congress Chairman: Colin Narbeth 
6 Hall Place Gardens, St, Albans, Herts 
Dealers Tables Mike G Grady 
9 11 Kensington High Street, London W8 5NP 
xhibits: Robert Kovary 69 Durban Road,Watford WDt 7DR 
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BUYING - BUYING - BUYING 

UNITED STATES CURRENCY 


Large size - small size - National Currency 
Fractional currency - MPC - colonial 



Denly's of Boston 

Box 1010 

Boston, Mass. 02205 USA 


Distributor of famous 
"snugs" Mylar currency holders. 
Write for samples 



WE BUY AND SELL 
QUALITY 

WORLD PAPER MONEY 

* * * 

CONSIGNMENTS WELCOME 

* % * 

WANTS LISTS SERVICED 

* * * 

ASK FOR A 

COMPLIMENTARY CATALOGUE 

* * * 

Lars M. Carlzon 

Edificio San Patricio 22 
Calle de la Cordera Montemar Alto 
Torremolinos (Malaga) SPAIN 

IBNS LIFE MEMBER 


Send for 

Banknote, Cheque 
& Bond List 

315 Regent Street 
London W1R 7YB. 

Tel: 01-580-9922 Telex 25164 


WORLD PAPER MONEY 
BOUGHT & SOLD 

SPECIALIZING IN 
WORLDWIDE BANKNOTES 
AND RELATED LITERATURE 


OCCASIONAL PRICE LISTS AVAILABLE ON 
REQUEST. PLEASE INDICATE YOUR 
INTEREST. 

ARE YOU FAMILIAR WITH 
OUR 5"x8" CURRENCY 
HOLDERS? 

BEATE RAUCH 

P.O BOX 2138. TERMINAL ANNEX 
LOS ANGELES. CA. 90051 
U.S.A. 
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WORLD PAPER MONEY 


THE HOBBY'S STANDARD 



Credit Card Orders 
call toll-free 

800 - 258-0929 

Department FFF Bam — 5 pm CST 

For ordering only. All non-ordering callers and Wisconsin 
residents, please use our regular business line. 

715 445 2214 


standard catalog of fifth edition 

WORLD PAPER MONEY 

by world paper money authority Albert Pick, 
Colin R, Bruce 11 and Neil Shafer, Editors 

Volume 1, Specialized Issues 
Volume II, General Issues 


Each Volume $45.00 

Plus $2.50 postage and handling {addresses outside the 
LIS. send 14.50 for postage and handling). 


Available from your favorite paper 
money/coin deier or directly from the 
publisher. Order your copyOes) today! 

I LO r hrausc 
i gT/ publications 

700 East State St, lola, WI 54990 
Offer expires Dec. 31, IBS8 


Mail with payment to: Krause Publications, 

Catalog Order Dept. 

700 E. State SL, tola, WI 54990 

YES! Send me the hobby's leading paper money 

buok{s)! Please send-- copies of the Standard 

Catalog of World Paper Money, VoL I, 
Specialized Issues, at the cost uf $45.Q0 per book 

$ _ 

Please send_copies of the Standard Catalog 

of World Paper Money, Vot. II, General 
Issues, at the cost of $45,00 per book 


$ 


Creating a standard isn’t easy. But the results are well worth it. 
Because standards are appreciated. And standards last. 

That’s why Albert Pick’s 5th Edition Standard Catalog of 
World Paper Money reference volumes remain in high demand — 
nearly two years after publication! 

Volume I is a virtual “encyclopedia” of special commercial and 
restricted circulation notes — the most complete work on the subject 
ever. And the general issues Volume, II, was a quantum leap from the 
previous edition, the largest ever listing of government issue legal 
tender paper money worldwide. 

With more than 100,000 market valuations in up to three grades, 
250+ years of worldwide coverage, over 37,000 unduplicated note 
values and more than 17,000 illustrations throughout 2016 pages, the 
Standard Catalog of World Paper Money volumes remain the 
current — and enduring — standard of excellence among paper 
money reference works. 

Order you copy(ies) today! 


US. address please add $2-50 per bouk shipping. 

Foreign addresses add $4.50 per bonk. Payable m U.S. 
funds. 

Total Amount Enclosed $_ 

Name__ 

Address __ 

City ___ 

State __Zip_ 

t ) Check nr money order (to Krause Publications) 
( ) MasterCard/VLSA f“33E 

Credit Card No. _ 

Expires: Mo, ____Yr. _ 


Signature 


FFF 
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WORLD BANKNOTES 



(Specialist in Chinese Banknotes ) 



We stock all types of World Banknotes (no U.S. notes). We specialize in Chinese and 
general world notes. Frequent retail lists. Sample 50<c ($! overseas); subscription for one 
year $4.75 ($5.50 Canada, $12 overseas). 

Dealers/Investors: We have one of the largest stocks of inexpensive World Banknotes, most 
of which are UNC. Sample list 50<p ($1 overseas). 

BUYING: We need better single notes, and the cheaper common notes, including new 
issues. Write with description and price wanted. We also buy collections and dealer stocks. 

OVERSEAS SOURCES WANTED 

WILLIAM G. HENDERSON 

P.O. Box 73037 
Puyallup, Washington 98373 
U.S.A. 

Phone: (206) 848-9194 

IBNS LM#17 BUY/SELL/TRADE ANA LM 1998 












WILLIAM BARRETT 

SPECIALIST IN: 


BRITISH COLONIES TO 1925 

FRENCH COLONIES TO 1925 

PORTUGUESE COLONIES TO 1910 

SPANISH COLONIES TO 1900 

DANISH COLONIES TO 1920 

CHINESE FOREIGN BANKS TO 1930 


ALL PROOF AND SPECIMEN NOTES TO 1925 



WILLIAM BARRETT 

BOX 9, VICTORIA STATION 
MONTREAL, CANADA H3Z 2V4 
TELEPHONE (514) 844-5698 







